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6LWXDWLRQVPHUNPDOHQ ]X HUNOlUHQ +LHUEHL ZLUG ]ZLVFKHQ (UUHLFKEDUNHLW XQG .R
RSHUDWLRQVEHUHLWVFKDIW GHU %HIUDJWHQ XQG ]XVlW]OLFK ]ZLVFKHQ (UVW XQG 1DFKEHDU





WRH[SORUH WKH LQIOXHQFHRI  FKDUDFWHULVWLFVRI  UHVSRQGHQWV DQG LQWHUYLHZHUVRQQRQ



















2EZRKO GLH %DVLVHUKHEXQJ GHV 62(3PLWWOHUZHLOH IDVW  -DKUH ]XUFNOLHJW ZXUGH
KLHUIU ELVODQJ QRFK NHLQH GHWDLOOLHUWH $XVIDOOVWXGLH GXUFKJHIKUW 'LHV LVW LQVRIHUQ
HUVWDXQOLFK GD GHU 62(3'DWHQVDW] EHVRQGHUV JXWH 0|JOLFKNHLWHQ ELHWHW GHUDUWLJH
$QDO\VHQGXUFK]XIKUHQ6RZLUGQHEHQGHU3URWRNROOLHUXQJGHU(UKHEXQJVPHWKRGH











7HLOQDKPH UHVXOWLHUW ,P DOOJHPHLQHQ VLQG DEHU GLH UHOHYDQWHQ 1XW]HQ DOV DXFK GLH
.RVWHQDVSHNWHQXUUHODWLYJHULQJDXVJHSUlJWVRGDGLH(QWVFKHLGXQJ]XU7HLOQDKPH
PHLVW DXV HLQHU $UW YRQ ,QGLIIHUHQ] HUIROJW 6R VSLHOHQ EHL GHU (QWVFKHLGXQJ
LQVEHVRQGHUHDXFK]XIlOOLJH)DNWRUHQXQG6LWXDWLRQVPHUNPDOHHLQHZLFKWLJH5ROOHYJO
(VVHU$QGHUHUVHLWV ODVVHQVLFKDEHUDXFK0HUNPDOVNRQVWHOODWLRQHQEHJUQGHQ






FKHZLUGGDEHL QHEHQJHVXQGKHLWOLFKHQ*UQGHQ +HU]RJ5RJHUV GHV|IWHUHQ









6LFKHUKHLWVYHUKDOWHQ GHXWOLFK ]XQLPPW 'LH VWHLJHQGH 9RUVLFKW lOWHUHU 0HQVFKHQ LVW





DOWH 0HQVFKHQ VLQG GLH VWDUNH VXEMHNWLYH 8QVLFKHUKHLWVJHIKOH LQ XQEHUVLFKWOLFKHQ
6LWXDWLRQHQXQG)UHPGHQJHJHQEHUHPSILQGHQ/HKQHXQGGLHJHULQJHUH.R
RSHUDWLRQVEHUHLWVFKDIW YRQ ZHLEOLFKHQ XQG lOWHUHQ %HIUDJWHQ HUNOlUHQ N|QQWH .RFK

(LQZHLWHUHVW\SLVFKHV3KlQRPHQVlPWOLFKHU(UKHEXQJHQGHU8PIUDJHLQVWLWXWHLVWGHU
VRJHQDQQWH Å0LWWHOVWDQGV%LDV´ GHQ HLQLJH $XWRUHQ DOOHUGLQJV DOV HLQHQ UHLQHQ %LO
GXQJVHIIHNWDQVHKHQ6FKQHOO6R]HLJHQPXOWLYDULDWH$QDO\VHQQHXHUHQ'DWXPV
GDHLQHK|KHUH%LOGXQJDXFK]XHLQHUK|KHUHQ.RRSHUDWLRQVEHUHLWVFKDIW IKUW ]%
.RFK   +DUWPDQQ6FKLPSO1HLPDQQV  %HJUQGHW ZLUG GLH K|KHUH
9HUZHLJHUXQJVUDWHZHQLJHUJHELOGHWHU3HUVRQHQPLWGHUIUVLHXQWHUVWHOOWHQJHULQJHUHQ
VXEMHNWLYHQ %HGHXWVDPNHLW GHU PHLVWHQ 8QWHUVXFKXQJVWKHPHQ XQG GHQ XQNODUHQ
.RQVHTXHQ]EHIUFKWXQJHQGHU7HLOQDKPH6FKQHOO(LQZHLWHUHV$UJXPHQW
OLHIHUW%LUNHOEDFKPLWGHP+LQZHLVGDDXFKGLH%HIUFKWXQJGHU,QWHU
YLHZVLWXDWLRQ P|JOLFKHUZHLVH QLFKW JHZDFKVHQ ]X VHLQ HLQ (LQIOXIDNWRU IU HLQH
9HUZHLJHUXQJGDUVWHOOW
,QGHU1RQUHVSRQVH/LWHUDWXUZLUGEHL IDFHWRIDFH%HIUDJXQJHQDXFKYRQHLQHUYHU











7HLOQDKPHHQWVFKHLGXQJ VHLQ 2IW UHLFKHQ GDQQ PLQLPDOH $QUHL]H XQG HLQH ÅVR]LDOH





YRQ GLYHUVHQ ,QWHUYLHZHUPHUNPDOHQ EHWUDFKWHW ]% .RFK  6LQJHU)UDQNHO
*ODVVPDQQ6RVWHOOWH.RFKIUGHQ$//%86IHVWGD)UDXHQ
HLQH K|KHUH$XVVFK|SIXQJ DOV0lQQHU DXIZHLVHQ$XHUGHP VFKHLQW GDV $OWHU HLQH
JHZLVVH5ROOH ]X VSLHOHQ VR OLHJW GLH$XVVFK|SIXQJVTXRWH GHU EHU MlKULJHQ EHU
GHUMHQLJHQGHUMlKULJHQ,QWHUYLHZHU.RFK:HLWHUH(LQIOXIDNWRUHQZDUHQ
GLH%HUXIVWlWLJNHLWXQG%LOGXQJGHV,QWHUYLHZHUVQLFKWHUZHUEVWlWLJH,QWHUYLHZHUZLH
HWZD+DXVIUDXHQ XQG5HQWQHU VFKHLQHQ HUZHUEVWlWLJHQ ,QWHUYLHZHUQ VRZLH 6FKOHUQ
XQG6WXGHQWHQEHUOHJHQ]XVHLQ,QWHUYLHZHUPLW5HDOVFKXODEVFKOXZDUHQHUIROJUHL
FKHUDOVGLHPLW$ELWXURGHU+DXSWVFKXODEVFKOX
$EVFKOLHHQG VHL HUZlKQW GD DXIJUXQG GHV (UKHEXQJVGHVLJQV LQ GHU 5HJHO VRJH
QDQQWH ÅDUHD HIIHFWV´ XQG ,QWHUYLHZHUHIIHNWH QLFKW JHWUHQQW YRQHLQDQGHU EHWUDFKWHW
ZHUGHQN|QQHQGDZLHLP62(3DXFKGLH=XZHLVXQJGHU,QWHUYLHZHU]XGHQ6DPSOH
3RLQWV QLFKW ]XIlOOLJ HUIROJW (LQH $XVQDKPH ELOGHQ KLHU GLH 1RQUHVSRQVH8QWHUVX
FKXQJHQ YRQ &DPSDQHOOL2¶0XLUFKHDUWDLJK  VRZLH2¶0XLUFKHDUWDLJK&DPSD




















 6DPSOH3RLQWV 6WLPPEH]LUNH PLWWHOV HLQHV PHKUVWXILJHQ JHVFKLFKWHWHQ 6WLFKSUR
EHQYHUIDKUHQV]XIlOOLJDXVJHZlKOWZXUGHQYJO:DJQHU6FKXSS5HQGWHO
)U GLH $XVZDKO GHU LQ HLQHP 6DPSOH3RLQW ]X EHIUDJHQGHQ +DXVKDOWH ZXUGH GDV























ZHUGHQ NDQQ RGHU QLFKWZLUG LQ GHU8PIUDJHIRUVFKXQJ ]ZLVFKHQ TXDOLWlWVQHXWUDOHQ
XQGV\VWHPDWLVFKHQ$XVIlOOHQXQWHUVFKLHGHQ,P62(3ZHUGHQLQGHUHUVWHQ(UKHEXQJ



















Quelle: SOEP Bruttodaten 1. Welle (eigene Berechnungen).
,Q7DEHOOHVLQGGLHHLQ]HOQHQV\VWHPDWLVFKHQXQGTXDOLWlWVQHXWUDOHQ$XVIlOOHGHWDLO
OLHUWHUDXIJHVFKOVVHOW6RZLUGGHXWOLFKGDGLHDNWLYHQ9HUZHLJHUHULQ6DPSOH$PLW




'LH $EELOGXQJ  ]HLJW GLH :DQGHUXQJVEHZHJXQJ GHU 3HUVRQHQ GHU $XVJDQJVVWLFK
SUREH$YRPHUVWHQ.RQWDNWPLWGHP,QWHUYLHZHUELV]XU.OlUXQJLKUHVOHW]WHQGOLFKHQ
7HLOQDKPHVWDWXV(V LVW HUNHQQEDUGD VLFK LPPHUKLQFD3UR]HQW 1 GHU







WHOHIRQLVFKHU=XVDJH ]X NHLQHP ,QWHUYLHZ JHNRPPHQ LVW %LUNHOEDFK   YHUPXWHW LQ LKQHQ HLQH
*UXSSH YRQ9HUZHLJHUHUQ GLH QLFKW NRQIOLNWIlKLJ JHQXJ LVW GLUHNW ]X YHUZHLJHUQ 6LH KDOWHQ YHUHLQEDUWH
7HUPLQH]7PHKUIDFKQLFKWHLQKDOWHQGDEHLDEHULPPHUGHQ$QVFKHLQDXIUHFKWGRFKQRFKWHLOQHKPHQ












































6WDWXV QDFK (UVWEHDUEHLWXQJ (QGJOWLJHU 7HLOQDKPHVWDWXV
1  
'DUJHVWHOOW VLQG QXU GLH +DXSWVWU|PH QRFK YHUHLQ]HOW IHKOHQGH 3IHLOH OLHIHUQ GLH .DWHJRULHQ
VRQVWLJH V\VWHP $XVIlOOH RGHU TXDOLWlWVQHXWU $XVIlOOH QDFK GHU (UVWEHDUEHLWXQJ
(WZD3UR]HQW 1 GHU]XQlFKVWQLFKWHUUHLFKWHQ3HUVRQHQZDUHQ LP(QGHU
























(LQZLOOLJXQJRKQH NRQYHUWLHUWH DNWLYH SDVVLYH
%HDUEHLWXQJVYHUODXI YRUKHU9HUZHLJ %HIUDJWH 9HUZHLJHUHU 9HUZHLJHUHU 1LFKWHUUHLFKWH
QDFK(UVWEHDUEHLWXQJ
GXUFK,QWHUYLHZHU     
PLW7HOHIRQNRQWDNW     
PLW6FKULIWO.RQWDNW     
QDFK1DFKEHDUEHLWXQJ
GXUFK,QWHUYLHZHU     
PLW7HOHIRQNRQWDNW     
PLW6FKULIWO.RQWDNW     
GXUFKVFKQLWWO++
.RQWDNWDQ]DKO
    












1DFKGHU(UVWEHDUEHLWXQJ GXUFK HLQHQ EHVWLPPWHQ ,QWHUYLHZHUZXUGHQ GLHPHLVWHQ
$XVIlOOHHUQHXWLQGLH)HOGEHDUEHLWXQJJHJHEHQZREHLLQGHU5HJHOHLQ$XVWDXVFKGHU
,QWHUYLHZHUHUIROJWH$QVFKOLHHQGZXUGHHLQ*URWHLOGHUYHUEOLHEHQHQ$XVIlOOHGHU





























EHIUDJHQGHQ +DXVKDOWH DOV $XVIlOOH DN]HSWLHUW ZHUGHQ 'LHVH .RQYHQWLRQ ZXUGH MHGRFK IU GLH 'XUFK








DQGHUHU LQWHUHVVLHUHQGHU 0HUNPDOH YRQ EHIUDJWHQ 3HUVRQHQ XQG 9HUZHLJHUHUQ E]Z
QLFKWHUUHLFKWHQ =LHOSHUVRQHQ ,P )DOOH GHV 6R]LRRHNRQRPLVFKHQ 3DQHOV ZXUGH YRQ





0HUNPDOHGHV (LQZLOOLJRKQH .RQYHUWLHUWH DNWLYH SDVVLYH
+DXVKDOWVYRUVWDQGV YRUKHU9HUZHLJ %HIUDJWH 9HUZHLJHUHU 9HUZHLJHUHU 1LFKWHUUHLFKWH
*HVFKOHFKW
PlQQOLFK     
ZHLEOLFK     
1     
-DKUJDQJ
²     
²     
²     
²     
²     
²     
²     
XQGMQJHU     
1     
*HPHLQGHJU|HQNODVVHQ
7VG     
7VG     
7VG     
7VG     
7VG5DQG]     
7VG     
7VG5DQG]     
7VG     
7VGXPHKU5DQG]     
7VGXPHKU     
1     
4XHOOH62(3%UXWWRGDWHQ:HOOHHLJHQH%HUHFKQXQJHQ






%HL GHU ,QWHUSUHWDWLRQ GHU 7DEHOOH LVW DOOHUGLQJV 9RUVLFKW JHERWHQ HV OLHJHQ QXU EHL
NQDSS3UR]HQWGHUDNWLYHQ9HUZHLJHUHU,QIRUPDWLRQHQ]X*HVFKOHFKWXQG-DKUJDQJ
YRUEHLGHQSDVVLYHQ9HUZHLJHUHUQVLQGHVHWZD3UR]HQW'LHGXUFKJHIKUWHWHOHIR
QLVFKH 1DFKEHIUDJXQJ OlW VLFK QXU GDQQ VLQQYROO DXVZHUWHQ ZHQQ DQJHQRPPHQ





GLUHNWHQ (LQZLOOLJHUQ YRU 'LH (UJHEQLVVH LQ 7DEHOOH  GHXWHQ GDUDXI  KLQ GD HV
HQWVSUHFKHQGGHQZHLWHUREHQIRUPXOLHUWHQ$UJXPHQWHQ8QWHUVFKLHGH]ZLVFKHQGHQ



























0HUNPDOHGHV (LQZLOOLJ NRQYHUWLHUWH DNWLYH SDVVLYH
,QWHUYLHZHUV RKQHYRUKHU
9HUZHLJHU
%HIUDJWH 9HUZHLJHUHU 9HUZHLJHUHU 1LFKWHUUHLFKWH
*HVFKOHFKW
PlQQOLFK     
ZHLEOLFK     
6FKXOELOGXQJ
9RONVVFKXODEVFKOX     
5HDOVFKXODEVFKOX     
$ELWXU     
+RFKVFKXOHR$EVFKOX     
+RFKVFKXOHP$EVFKOX     
%HUXIWlWLJNHLW
+DXVIUDXQEHUXIVWlWLJ     
5HQWQHUQEHUXIVWlWLJ     
6WXGHQW$XV]XELOGHQGHU     
KDOEWDJVEHUXIVWlWLJ     
YROOEHUXIVWlWLJELV8KU     
YROOEHUXIVWlWLJELV8KU     
YROOEHUXIVWlWLJELVQDFK8KU     
YROOEHUXIVWlWLJ6FKLFKWGLHQVW     
1     
Quelle: SOEP Bruttodaten 1. Welle (eigene Berechnungen).
,QZLHZHLWVLFKHLQLJH,QWHUYLHZHUPHUNPDOHWDWVlFKOLFKDXFKEHL.RQWUROOHZHLWHUHU9DUL






JHKHQGH 3KDVH LQ )RUP HLQHV )LOWHUV 9RUDXVVHW]XQJ IU GLH QDFKIROJHQGH 3KDVH LVW
YJO.RFK)UGDV62(3VSLHOWGHU]ZHLWH)LOWHUGKGLH%HIUDJXQJVIlKLJNHLW
DOOHUGLQJV QDFK YRUOLHJHQGHU 'DWHQODJH NHLQH EHVRQGHUH 5ROOH 3HUVRQHQ GLH LQ GHU
(UVWEHDUEHLWXQJZHJHQN|USHUOLFKHUXQGJHLVWLJHU*HEUHFKHQE]ZDNXWHU(UNUDQNXQJ
DXVILHOHQ Q  LQ6DPSOH$ VWDQGHQELV DXI  IQI  LQGHU1DFKEHDUEHLWXQJ IU HLQ










 'HU HUVWH )LOWHU LP7HLOQDKPHYHUKDOWHQ VWHOOW GLH(UUHLFKEDUNHLW GDU (VZHUGHQ
GDKHU0RGHOOLHUXQJHQGXUFKJHIKUW GLHGLH:DKUVFKHLQOLFKNHLW IUGLH1LFKWHU
UHLFKEDUNHLWEHVFKUHLEHQ'LHGLFKRWRPH5HVSRQVH9DULDEOHQLPPW LQ0RGHOO$
VRPLWGHQ:HUWEHL HQGJOWLJ IHVWJHVWHOOWHU1LFKWHUUHLFKEDUNHLW GHU=LHOSHUVRQ
HLQXQGGHQ:HUWLQGHQDQGHUHQ)lOOHQEH]RJHQDXI GLHEHUHLQLJWH6WLFKSUREH
 1DFKGHU(UUHLFKEDUNHLWELOGHWGLH.RRSHUDWLRQVEHUHLWVFKDIWGHU=LHOSHUVRQHQGHQ




UHVWOLFKHQ ]XU EHUHLQLJWHQ 6WLFKSUREH JHK|UHQGHQ 3HUVRQHQ GLUHNWH (LQZLOOLJHU
XQGNRQYHUWLHUWH9HUZHLJHUHUVRZLHEULJHV\VWHPDWLVFKH$XVIlOOHDQ
 ,Q0RGHOO&VROOGLH:DKUVFKHLQOLFKNHLWIUGLH.RQYHUWLHUXQJYRQ9HUZHLJHUHUQ





DOVR GHQ:HUW  EHL NRQYHUWLHUWHQ 9HUZHLJHUHUQ XQG GHQ :HUW  EHL GLUHNWHQ
(LQZLOOLJHUQ
,Q GHQ EOLFKHUZHLVH IU GLH VWDWLVWLVFKH$QDO\VH YHUZHQGHWHQ0RGHOOHQ ZHUGHQ GLH
HLQEH]RJHQHQ ,QWHUYLHZHUYDULDEOHQ DXI  GHU (EHQH GHV %HIUDJWHQ GLVDJJUHJLHUW XQG
GDQQGLH%HIUDJWHQXQG,QWHUYLHZHUPHUNPDOHLQHLQHP5HJUHVVLRQVPRGHOOPLWHLQDQ
GHU NRPELQLHUW (LQLJH )RUVFKHU VHKHQ GLHVHV 9RUJHKHQ DOV SUREOHPDWLVFK DQ ]%
5HLQHFNH+R[+DJHQDDUV+HLQHQGDYRUDOOHPGLH$QQDKPHGHU
8QDEKlQJLJNHLWGHUVWDWLVWLVFKHQ(LQKHLWHQGHV8QWHUVXFKXQJVVDPSOHVGXUFKGLH=X













EH]LHKXQJ YRQ 0HUNPDOHQ GHV +DXVKDOWVYRUVWDQGHV  ZHJHQ GHU QXU XQYROOVWlQGLJ
YRUKDQGHQHQ,QIRUPDWLRQYHU]LFKWHWZLUG(UVWEHLGHQNRQYHUWLHUWHQ9HUZHLJHUHUQ
LQ 0RGHOO ' N|QQHQ GLHVH 9DULDEOHQ IU GLH 6FKlW]XQJ RKQH 3UREOHPH PLW EH






DOV DXFK9HUZHLJHUXQJ LVW ELOGHW VLH ]ZDQJVOlXILJ GHQ $QIDQJ IU HLQH $QDO\VH GHV
7HLOQDKPHYHUKDOWHQV'HU$QWHLOGHU1LFKWHUUHLFKWHQOLHJWLQGHU%DVLVHUKHEXQJPLW
3UR]HQW Q  LP 62(3 LQ 6DPSOH $ DXHURUGHQWOLFK QLHGULJ GD LQVJHVDPW 
.RQWDNWYHUVXFKHYRUJHVHKHQZDUHQ,QVRIHUQ]HLJWGLH$QDO\VHHLQ]XWUHIIHQGHV%LOG
ÅHFKWHU´ 1LFKWHUUHLFKEDUNHLW ZlKUHQG VLFK EHL DQGHUHQ (UKHEXQJHQ GDKLQWHU RIW
9HUZHLJHUXQJHQYHUEHUJHQ$OV'HWHUPLQDQWHQIUGLH1LFKWHUUHLFKEDUNHLWZHUGHQLQ
GHU/LWHUDWXUXQWHUDQGHUHPGHU)DPLOLHQVWDQGGLH%HUXIVWlWLJNHLWGLH2UWVJU|HVR
ZLH+DXVW\S XQG GLH $Q]DKO GHU.LQGHU GHU %HIUDJWHQ JHQDQQW YJO 6FKQHOO 

 'LHVH0RGHOOHZXUGHQVSH]LHOO IUGLH$QDO\VH YRQKLHUDUFKLVFK VWUXNWXULHUWHQ'DWHQ HQWZLFNHOW(LQ
W\SLVFKHV(LQVDW]IHOGKLHUIU LVW]%GLH8QWHUVXFKXQJGHV6FKOHUYHUKDOWHQVE]ZYRQ6FKOHUDQJDEHQ LQ
DXVJHZlKOWHQ.ODVVHQXQG6FKXOHQ,P3ULQ]LSlKQHOWGLHVHV%HLVSLHOGHU6LWXDWLRQGHU'DWHQHUKHEXQJGXUFK







 (LQH(LQEH]LHKXQJ GLHVHU 9DULDEOHQZUGH GHQ$QWHLO GHU 9HUZHLJHUHU XPPHKU DOV GLH+lOIWH GHV
YRUOLHJHQGHQ$QWHLOVYHUULQJHUQXQGGDPLW]XYROONRPPHQYHU]HUUWHQ3DUDPHWHUVFKlW]XQJHQIKUHQ
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
 6FKZLHULJNHLWHQ HQWVWHKHQ LQ GLHVHU 8QWHUVXFKXQJ YRU DOOHP GDGXUFK GD LP
*HJHQVDW]]XHLQHU$QDO\VHGHV.RQWDNWYHUOXVWHV LP62(3YRQHLQHU3DQHOZHOOH]XU
QlFKVWHQ LQ GHU %DVLVHUKHEXQJ IU GLH1LFKWHUUHLFKWHQ NDXP ,QIRUPDWLRQHQ YRUOLH
JHQ'LH$QDO\VHEHVFKUlQNWVLFKGDKHU]ZDQJVOlXILJDXI GDVUlXPOLFKH8PIHOGGHV
=LHOKDXVKDOWHVXQGHLQLJH,QWHUYLHZHUYDULDEOHQ
'LH 7DEHOOH  ZHLVW GLH JHVFKlW]WHQ 3DUDPHWHU GHU0XOWLOHYHO/RJLWPRGHOOH DXV (U
NHQQEDULVWGD=LHOKDXVKDOWHGLHLQÅIUHLVWHKHQGH(LQ=ZHLIDPLOLHQKlXVHUQ´RGHULQ
Å=ZHLIDPLOLHQUHLKHQKlXVHUQ´ZRKQHQJHJHQEHUGHU5HIHUHQ]NDWHJRULHÅ+DXVPLW




=LHOKDXVKDOWH RIIHQEDU NHLQHQ (LQIOX DXVEHQ =XGHP HUJHEHQ VLFK EHL GHQ YHU




IHKOHQ LVW GLH$XVVDJHNUDIW VHKU EHJUHQ]W )HVW]XKDOWHQ LVW ]XQlFKVW GD GLH:DKU
VFKHLQOLFKNHLWIUGDV1LFKWHUUHLFKHQGHU=LHOSHUVRQYRUDOOHPPLWGHU2UWVJU|HDQ
VWHLJWXQGXQDEKlQJLJYRQGHQJHPHVVHQHQ0HUNPDOHQGHV,QWHUYLHZHUVLVW
(LQ DOWHUQDWLYHU XQG YLHOOHLFKW HWZDV YLHOYHUVSUHFKHQGHUHU$QVDW] ZHOFKHU DXI  %DVLV
GHU'DWHQGHV62(3PHKU,QIRUPDWLRQHQOLHIHUQNDQQEHVWHKWGDULQQLFKWGLUHNWGLH









VRJDU VLJQLILNDQW SRVLWLY ZLUG ZHLO LQ GLHVHU *HPHLQGHJU|HQNODVVH GLH IUHL RGHU LQ UHLKHVWHKHQGHQ (LQ
=ZHLIDPLOLHQKlXVHUHLQHQ$QWHLOYRQFD3UR]HQWDXVPDFKHQ
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,QIRUPDWLRQHQ KLHU]X OLHIHUQ OLQHDUH 5HJUHVVLRQVVFKlW]XQJHQ DXI  GLH $Q]DKO GHU
+DXVKDOWVNRQWDNWH'LH(UJHEQLVVHHLQHU VROFKHQ6FKlW]XQJ VLQG LQ6FKUlSOHU 
GRNXPHQWLHUW(V]HLJWVLFKGDDQDORJGHU/RJLW5HJUHVVLRQDXI GLH1LFKWHUUHLFKEDU
NHLW GLH 2UWVJU|H HLQH HQWVFKHLGHQGH 5ROOH VSLHOW PLW GHU 2UWVJU|H ZHUGHQ GLH




ZHVHQWOLFK EHVVHU ]X NRQWDNWLHUHQ XQG ]XKDXVH DQ]XWUHIIHQ DOV MQJHUH 6LQJOHV XQG
3HUVRQHQPLW HLQHP K|KHUHQ +DXVKDOWVQHWWRHLQNRPPHQ VLQG GDJHJHQ PRELOHU XQG
VHOWHQHU ]X HUUHLFKHQ ,QWHUHVVDQW LVW DXFK GDV(UJHEQLV GD JHJHQEHU VHKU MXQJHQ
,QWHUYLHZHUQ-DKUH,QWHUYLHZHULQGHU$OWHUVNODVVHYRQ-DKUHQRIIHQVLFKW
OLFK PHKU +DXVKDOWVNRQWDNWH GXUFKIKUHQ 'LH MQJHUHQ ,QWHUYLHZHU VFKHLQHQ UHODWLY
VFKQHOO]XGHP(QGHUJHEQLV]XNRPPHQGDGLH=LHOSHUVRQQLFKWHUUHLFKEDUVHL
 9HUZHLJHUXQJ
=XGHQ8UVDFKHQ IU7HLOQDKPHYHUZHLJHUXQJHQ OLHJHQ HLQH JDQ]H5HLKHYRQ+\SR
WKHVHQYRULQGHUIROJHQGHQ$QDO\VHN|QQHQDOOHUGLQJV]XQlFKVWQXU8PJHEXQJVYDUL
DEOHQ XQG HLQLJH ,QWHUYLHZHUPHUNPDOH EHUSUIW ZHUGHQ 'LH 6FKlW]HUJHEQLVVH GHU
0XOWLOHYHO/RJLW0RGHOOHVLQGLQ7DEHOOHDXIJHIKUW
,P9HUJOHLFK]XGHQ0RGHOOHQ]XU1LFKWHUUHLFKEDUNHLWOLHJHQPLW w   » EHLGHQ
9HUZHLJHUHUQ HWZDV K|KHUH ,QWHUYLHZHUYDULDQ]DQWHLOH YRU GLH ,QWUDNODVVHQNRUUHODWLRQ
r LQW LVWWURW]HLQEH]RJHQHU,QWHUYLHZHUPHUNPDOHJU|HUDOV'D]XGHPGLHJUR
XQGNOHLQUlXPOLFKH8PJHEXQJ NRQWUROOLHUWZLUG VSULFKWYLHOHVGDIUGDGLH&OX


















1HEHQ GLHVHU JHVFKOHFKWVVSH]LILVFKHQ ,QWHUDNWLRQ OLHJW DOOHUGLQJV NHLQ HUNHQQEDUHU
+DXSWHIIHNW YRUZHLEOLFKH ,QWHUYLHZHU HU]LHOHQ QLFKW JHQHUHOO VLJQLILNDQW QLHGULJHUH9HU
ZHLJHUXQJVUDWHQ DOVPlQQOLFKH (LQ VLJQLILNDQWHU ,QWHUYLHZHUDOWHUVHIIHNW ]HLJW VLFK LQ
GHP6WDQGDUG/RJLW0RGHOO LQGHU0XOWLOHYHO9HUVLRQ EOHLEW DOOHUGLQJV QXU QRFK HLQ
.RHIIL]LHQWGDYRQVLJQLILNDQW'LH9RU]HLFKHQGHXWHQGDUDXI KLQ GD MQJHUH ,QWHU
YLHZHU HWZDV K|KHUH9HUZHLJHUXQJVUDWHQ HU]LHOHQ DOV lOWHUH'LH9HUWHLOXQJ GHU9HU
ZHLJHUXQJVDQWHLOHQDFK*HVFKOHFKWXQG$OWHU LQ$EELOGXQJ  ]HLJW DOOHUGLQJV NHLQHQ
GHXWOLFKHUNHQQEDUHQ7UHQG
(WZDVEHUUDVFKHQGVLQGGLHVLJQLILNDQWHQ(IIHNWHGLHGXUFKGLH%HUXIVWlWLJNHLWGHV,QWHU
YLHZHUV KHUYRUJHUXIHQ ZHUGHQ *HJHQEHU GHU 5HIHUHQ]NDWHJRULH ÅQLFKWEHUXIVWlWLJH
+DXVIUDX´HU]LHOHQ%HUXIVWlWLJHVRZRKOGLHPLWQRUPDOHU$UEHLWV]HLWDOVDXFKGLHMHQL
JHQGLHLP6FKLFKWGLHQVWDUEHLWHQVLJQLILNDQWJHULQJHUH9HUZHLJHUXQJVUDWHQ(LQ9HU
JOHLFK GHV 6WDQGDUG/RJLW 0RGHOOV PLW GHU 0XOWLOHYHO9HUVLRQ ]HLJW KLHU QXU OHLFKWH
8QWHUVFKLHGH LQ GHU +|KH GHU .RHIIL]LHQWHQ (LQH P|JOLFKH (UNOlUXQJ IU GLHVHQ




GHU (UVWEHDUEHLWXQJ XQWHUVXFKW 'LH NRQYHUWLHUWHQ 9HUZHLJHUHU ZHUGHQPLW Å´ FR
GLHUW GLH UHVWOLFKHQ9HUZHLJHUHU LQ GHU(UVWEHDUEHLWXQJPLW Å´'LH.RQYHUWLHUXQJ
ILQGHWVWHWVDXI %DVLVHLQHVYRUKHULJHQ,QWHUYLHZHUZHFKVHOVVWDWWVRGDGLHHLQEH]R
JHQHQ ,QWHUYLHZHUYDULDEOHQ MHZHLOV GHQ HUIROJUHLFKHQ ,QWHUYLHZHU FKDUDNWHULVLHUHQ






 %HL GHU'DUVWHOOXQJ KDQGHOW HV VLFK XP HLQH QRQSDUDPHWULVFKH 5HJUHVVLRQ GLH PLW 7'$ 5RKZHU
3|WWHUGXUFKJHIKUWZXUGH'HU.XUYHQYHUODXI]HLJW]ZDU OHLFKWJHULQJHUH9HUZHLJHUXQJVDQWHLOHEHL





















0RGHOO % 9RQ GHQ EHUFNVLFKWLJWHQ 8PJHEXQJVYDULDEOHQ LVW QXU GLH 2UWVJU|H
VLJQLILNDQW VR ILQGHQ JHJHQEHU GHU 5HIHUHQ]NDWHJRULH *URVWDGW LQ PLWWHOJURHQ
6WlGWHQ YHUPHKUW .RQYHUWLHUXQJHQ VWDWW ,Q NOHLQHQ*HPHLQGHJU|HQ VLQG GDJHJHQ
HKHU ZHQLJHU .RQYHUWLHUXQJHQ ]X YHU]HLFKQHQ (LQH ]XVlW]OLFKH 6SH]LIL]LHUXQJ GHU
+DXVW\SHQOlWNHLQHQVLJQLILNDQWHQ(LQIOXHUNHQQHQ
(LQLJHEHGHXWVDPH,QWHUYLHZHUPHUNPDOHODVVHQVLFKLGHQWLIL]LHUHQ6RVLQGHVYRUDOOHP
GLH lOWHUHQ ,QWHUYLHZHU GLH GLH XUVSUQJOLFKHQ 9HUZHLJHUHU VFKOLHOLFK IU HLQH
7HLOQDKPHJHZLQQHQNRQQWHQ=XGHP]HLJWVLFKZLHGHUHLQ=XVDPPHQKDQJ]ZLVFKHQ
*HVFKOHFKW$OWHUXQG.RQYHUWLHUXQJZHOFKHUVHKUDQVFKDXOLFK LQGHUQRQSDUDPHWUL
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VLQG QLFKWPHKU VLJQLILNDQW1HEHQ GHQ $OWHUV XQG*HVFKOHFKWVHLQIOVVHQ OlW VLFK
]XGHPHLQ%LOGXQJVHLQIOXIHVWVWHOOHQ$QVFKHLQHQGPRWLYLHUHQ,QWHUYLHZHUPLWK|KH
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,Q GHU  :HOOH GHV 62(3 LQ 6DPSOH $ NRQQWHQ  +DXVKDOWVYRUVWlQGH GLH XU
VSUQJOLFKLQGHU(UVWEHDUEHLWXQJYHUZHLJHUWHQGRFKQRFK]XHLQHU7HLOQDKPHEHZHJW
ZHUGHQ 'LHV HQWVSULFKW HLQHP .RQYHUWLHUXQJVDQWHLO DQ DOOHQ 9HUZHLJHUHUQ LQ GHU
(UVWEHDUEHLWXQJYRQ3UR]HQW ,QHLQLJHQ6WXGLHQZHUGHQGLH$QJDEHQGHUNRQ



















JH]HLJW KDEHQ =XGHP ZLUG ZHLWHU REHQ GLH +\SRWKHVH YRQ HLQHP SRVLWLYHQ
%LOGXQJVHLQIOXDXI GLH7HLOQDKPHDQGHU(UKHEXQJDXIJHVWHOOW:LGHU(UZDUWHQ]HLJW
VLFKLQ$EELOGXQJDOOHUGLQJVGHXWOLFKGDZHLEOLFKH%HIUDJWHPLW$ELWXURGHUHLQHP
5HDOVFKXODEVFKOX² JHJHQEHUGHQHQPLW+DXSWVFKXODEVFKOX  LQGHU(UVWEHDUEHL


























Alter des weiblichen Haushaltsvorstandes
Realschule oder Abitur
Hauptschule







Alter des maennlichen Haushaltsvorstandes
Realschule oder Abitur
Hauptschule
'LH JU|HUHQ 9HUZHLJHUHUDQWHLOH EHL GHQ )UDXHQ PLW PLQGHVWHQV 5HDOVFKXODEVFKOX
ODVVHQDXFKHLQHDQGHUH,QWHUSUHWDWLRQ]X6RLVWYRUVWHOOEDUGDJHUDGHGLHEHVVHUJH
ELOGHWHQ ZHLEOLFKHQ %HIUDJWHQ JHJHQEHU GHQ $UJXPHQWHQ GHV ,QWHUYLHZHUV LQ GHU
1DFKEHDUEHLWXQJRIIHQZDUHQXQGVLFKQRFKPDO]XHLQHU7HLOQDKPHEHZHJHQOLHHQ







ODWLRQ EHWUlJW DXFK EHL %HUFNVLFKWLJXQJ YRQ ,QWHUYLHZHUYDULDEOHQ QRFK  'LH
(LQEH]LHKXQJGHU*HPHLQGHJU|HQNODVVHQXQGGHV:RKQXPIHOGHV ]HLJW GD LQVEH









ZXUGH'HU$OWHUVHLQIOX LVW LQ DOOHQ0RGHOOHQ VLJQLILNDQWPLW VWHLJHQGHP$OWHU GHV
%HIUDJWHQQLPPWGLH:DKUVFKHLQOLFKNHLW]XYHUZHLJHUQVWHWLJ]X
%HLGHQ ,QWHUYLHZHUYDULDEOHQ VLQG LQVEHVRQGHUHGLH%LOGXQJVHLQIOVVH VLJQLILNDQW ,Q
WHUYLHZHUPLWKRKHU%LOGXQJZHLVHQZHVHQWOLFKZHQLJHU$QWHLOHDQNRQYHUWLHUWHQ9HU
ZHLJHUHUQ DXI 'D QDFK GHU 9HUZHLJHUXQJ LQ GHU (UVWEHDUEHLWXQJ HLQ ,QWHUYLHZHU
ZHFKVHOVWDWWIDQGXQGGLHLQGLHVHP0RGHOOEHUFNVLFKWLJWHQ0HUNPDOHVLFKDXI GHQ
OHW]WHQ .RQWDNW E]Z DXI  GHQ HUIROJUHLFKHQ ,QWHUYLHZHU EH]LHKHQ VLQG GLH .RHIIL
]LHQWHQVR]X LQWHUSUHWLHUHQGD,QWHUYLHZHUPLWKRKHU%LOGXQJPLWZHQLJHU(UIROJ




GHU 6WLFKSUREH$GHV 62(3V ]X HUNOlUHQ+LHUIUZXUGHQ DXI  %DVLV GHU*UXQGDQ












&RHII W:HUW &RHII W:HUW
)L[HG(IIHFW
,QWHUFHSW     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7VG    
7VG    
7VG      
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 
VRQVW:RKQJHELHW    
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   
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5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
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,QWHUDNWLRQ
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ZHLEO,QWHUY-DKUH     
5DQGRP(IIHFWV














1LFKWHUUHLFKEDUNHLW 9HUZHLJHUXQJ (UVWEHDUEHLWXQJ 9HUZHLJHUHUQ
EHU%UXWWRVW EHU%UXWWRVW GLUHNWH(LQZLOO UHVWO9HUZHLJHUHU
8PJHEXQJVPHUNPDOH


















,QWUDNODVVHQNRUUHODWLRQ JHULQJ KRFK KRFK PLWWHO
 signifikanter positiver Effekt    signifikanter negativer Effekt.
*HPHLQGHJU|HQNODVVHXQG:RKQXPJHEXQJ




9HUZHLJHUXQJVKDOWXQJ DXFK LP(LQNODQJPLW GHP$UJXPHQW GD YRU DOOHP LQ GHP
JHULQJHUHQVXEMHNWLYHQ6LFKHUKHLWVJHIKOlQJVWOLFKHU=LHOSHUVRQHQGLH8UVDFKHIUK|
KHUH9HUZHLJHUXQJVUDWHQ LQ*URVWlGWHQXQGJU|HUHQ:RKQHLQKHLWHQ VLHKW ,Q GLH
VHP6LQQHOlWVLFKDXFKGHUVLJQLILNDQWH,QWHUDNWLRQVHIIHNWÅPlQQOLFKHU,QWHUYLHZHU
=LHOSHUVRQ ZRKQW LQ +RFKKDXV´ LQWHUSUHWLHUHQ JHJHQEHU ZHLEOLFKHQ ,QWHUYLHZHUQ




DOV VXEMHNWLYH 5LVLNR6FKlW]XQJ LQWHUSUHWLHUHQ GLH HQWVWHKHQGHQ .RVWHQ HLQHU 7HLO
QDKPH EHJUQGHQ VLFK LQ GHU VXEMHNWLYHQ :DKUVFKHLQOLFKNHLW GHV (LQWULWWV XQDQJH
QHKPHU.RQVHTXHQ]HQLQGHU%HIUDJXQJVVLWXDWLRQ
,QWHUYLHZHUPHUNPDOH
'LH DOV VLJQLILNDQW HUNDQQWHQ ,QWHUYLHZHUPHUNPDOH EH]LHKHQ VLFK DXI  ]ZHL YHUVFKLH
GHQH :DKUVFKHLQOLFKNHLWVPRGHOOH =XP HLQHQ DXI  GLH :DKUVFKHLQOLFKNHLW GD =LHO











FKHQ *HVFKOHFKWV JU|HU DOV EHL ,QWHUYLHZHULQQHQ 'LHV JLOW YRU DOOHP LQ JU|HUHQ
:RKQHLQKHLWHQZLH+RFKKlXVHUQXQGZXUGHVFKRQ LQGHP=XVDPPHQKDQJPLWGHQ
$XVIKUXQJHQ]XU:RKQXPJHEXQJ HUOlXWHUW0lQQOLFKHQ ,QWHUYLHZHUQ VFKHLQHQ%H
IUDJWHHLQGHXWLJPLWJU|HUHQ9RUEHKDOWHQ]XEHJHJQHQDOVZHLEOLFKHQ
 'LH :DKUVFKHLQOLFKNHLW 9HUZHLJHUHU ]X NRQYHUWLHUHQ LVW EHL MQJHUHQ ZHLEOLFKHQ
,QWHUYLHZHUQJHQHUHOODPJU|WHQ:REHLGDV*HVFKOHFKWGHU=LHOSHUVRQGXUFKDXVHLQH
5ROOH VSLHOW GD GLH PHLVWHQ =LHOKDXVKDOWH GHU MQJHUHQ ,QWHUYLHZHULQQHQ PlQQOLFKH
+DXVKDOWVYRUVWlQGHVLQG'HUJU|HUH(UIROJZHLEOLFKHU,QWHUYLHZHUOlWVLFKVRPLW
GXUFK ]ZHL $UJXPHQWH EHJUQGHQ D ZHLEOLFKH ,QWHUYLHZHU ZHLVHQ HLQ JHULQJHUHV
%HGURKXQJVSRWHQWLDODXI XQGVHQNHQGDPLWGLH7UDQVDNWLRQVNRVWHQGHU%HIUDJWHQE
,QWHUYLHZV PLW MQJHUHQ ZHLEOLFKHQ ,QWHUYLHZHUQ VFKHLQHQ LQVEHVRQGHUH EHL PlQQ

  YRQ GHQ +DXVKDOWHQ DOVR FD  3UR]HQW VLQGPlQQOLFKHQ*HVFKOHFKWV DOWHUQDWLYH0RGHOO
VFKlW]XQJHQPLWGHU%HVFKUlQNXQJGHU,QWHUDNWLRQDXIPlQQOLFKH%HIUDJWHÅMXQJHZHLEOLFKHU,QWHUYLHZHU












 (LQH NOHLQH hEHUUDVFKXQJ VWHOOW GHU %LOGXQJVHLQIOX GDU ,QWHUYLHZHU PLW JXWHU
6FKXOELOGXQJ VLQG VFKOHFKWH.RQYHUWLHUHU EHVRQGHUV VFKOHFKW VFKQHLGHQ ,QWHUYLHZHU
PLW$ELWXU DE GLH EHVWHQ.RQYHUWLHUHU VLQG GDJHJHQ ,QWHUYLHZHUPLW+DXSWVFKXODE
VFKOX(UIROJUHLFKH,QWHUYLHZHU]HLFKQHQVLFKYRUDOOHPGXUFKGHQ(UZHUEXQGGHQ
(LQVDW] EHZlKUWHU +DQGOXQJVVWUDWHJLHQ LQ HLQHU JURHQ $Q]DKO XQWHUVFKLHGOLFKHU
.RQWDNWVLWXDWLRQHQDXV YJOKLHU]X6FKQHOOZDVYRUDOOHPHLQH6DFKHGHU




)HVW]XKDOWHQ LVWZHLWHUKLQ GD EHUXIVWlWLJH ,QWHUYLHZHU QLHGULJHUH9HUZHLJHUXQJV
UDWHQDXIZHLVHQDOV+DXVIUDXHQXQG5HQWQHU'LHVJLOWVRZRKOIU,QWHUYLHZHUGLH LP
6FKLFKWGLHQVWDUEHLWHQDOVDXFKIU,QWHUYLHZHUGLHELVRGHU8KUVRZLHQDFK






GHU ,QWHUYLHZHU DOV IL[H *U|HQ PLW HLQIOLHHQ XQG VRPLW DOV 8UVDFKH IU GLH JH
VFKlW]WH.RUUHODWLRQQLFKWLQ)UDJHNRPPHQN|QQHQGLHVHDOVHLQ0DIUGHQ(LQIOX
YRQ QLFKWEHREDFKWHWHQ ,QWHUYLHZHUHLQIOVVHQ ZLH ]% GHP LQWHUYLHZHUVSH]LILVFKHQ
9HUKDOWHQ LQ GHU %HIUDJXQJVVLWXDWLRQ LQWHUSUHWLHUW ZHUGHQ 7DEHOOH  ]HLJW GD GLH




%HIUDJWHQPHUNPDOH NRQQWHQ DXIJUXQG GHU'DWHQODJH QXU IU GLH NRQYHUWLHUWHQ9HU
ZHLJHUHU PLW HLQEH]RJHQ ZHUGHQ ,QVRIHUQ PX EHL GHU ,QWHUSUHWDWLRQ PLWEHDFKWHW







LQ GLH HLJHQH:RKQXQJ HLQ]XODVVHQ %HL lOWHUHQ %HIUDJWHQ ZLUG ]XGHP HLQ K|KHUHV




ULJHUHU %LOGXQJ GHQHQ LQVEHVRQGHUH HLQ IHKOHQGHV |IIHQWOLFKHV ,QWHUHVVH XQWHUVWHOOW
ZLUG'LHVNDQQDQKDQGGLHVHU8QWHUVXFKXQJ MHGRFKQLFKWEHVWlWLJWZHUGHQ ,P*H
JHQWHLONRQYHUWLHUWHZHLEOLFKH%HIUDJWHZHLVHQZHVHQWOLFKKlXILJHUHLQHK|KHUH%LOGXQJ
DXI %HL GHQPlQQOLFKHQ %HIUDJWHQ JLEW HV GLHVEH]JOLFK NHLQHQ +LQZHLV DXI  HLQHQ
%LOGXQJVXQWHUVFKLHG(LQHP|JOLFKH,QWHUSUHWDWLRQZlUHQDWUOLFKGDLQGLHVHP3XQNW
GLH KDUWHQ 9HUZHLJHUHU YRQ GHQ NRQYHUWLHUWHQ DEZHLFKHQ E]Z GD VLFK ZHLEOLFKH
%HIUDJWHPLW K|KHUHU%LOGXQJEHVVHU NRQYHUWLHUHQ ODVVHQ DOVPLW QLHGULJHUHU%LOGXQJ
'LHVOlWVLFKDEHUDQKDQGGHUYRUOLHJHQGHQ'DWHQQLFKWSUIHQ
$QDO\VHPHWKRGH
,Q GHQ PHLVWHQ 1RQUHVSRQVH8QWHUVXFKXQJHQ ZHUGHQ HLQEH]RJHQH ,QWHUYLHZHU
PHUNPDOHDXI GHU(EHQHGHU%HIUDJWHQGLVDJJUHJLHUWXQGGDQQGLH0HUNPDOHYRQ%H




HLQH %HIUDJWHQ XQG HLQH ,QWHUYLHZHUHEHQH XQG VLQG LQ GHU /DJH GLH DXIWUHWHQGHQ
9DULDQ]HQ ]ZLVFKHQ GHQ ,QWHUYLHZHUQ EHL GHU0RGHOOLHUXQJPLW ]X EHUFNVLFKWLJHQ
,QVEHVRQGHUH LQGHQ)lOOHQ LQGHQHQGLH JHVFKlW]WH ,QWHUYLHZHUYDULDQ] HLQHQ UHODWLY
KRKHQ:HUWDQQLPPWZLH]%EHLGHQ0RGHOOHQ]XU7HLOQDKPHYHUZHLJHUXQJ ODVVHQ
VLFK WHLOZHLVH GHXWOLFKH 8QWHUVFKLHGH LQ GHQ 3DUDPHWHUVFKlW]XQJHQ NRQYHQWLRQHOOHU
XQGKLHUDUFKLVFKHU5HJUHVVLRQVPRGHOOHHUNHQQHQ'LHYRUOLHJHQGHQ(UJHEQLVVH ODVVHQ
=80$1DFKULFKWHQ-J0DL















%XQJDUG: 0HWKRGLVFKH3UREOHPH EHL GHU %HIUDJXQJ lOWHUHU0HQVFKHQ =HLW
VFKULIWIUH[SHULPHQWHOOHXQGDQJHZDQGWH3V\FKRORJLH


























'DWD )URP $ )DFH7R)DFH 6XUYH\ $QG $ 7HOHSKRQH 5HVXUYH\ 3XEOLF 2SLQLRQ
4XDUWHUO\
+HU]RJ$55RJHUV:/ 7KH8VHRI  6XUYH\0HWKRGV LQ5HVHDUFK RQ2OGHU
$PHULFDQV6LQ:DOODFH5%:RROVRQ5)+UVJ7KH(SLGHPLRORJLF6WXG\RI
WKH(OGHUO\1HZ<RUN2[IRUG8QLYHUVLW\3UHVV







TXRWHQ XQG 6WLFKSUREHQYHU]HUUXQJHQ LQ DOOJHPHLQHQ %HY|ONHUXQJVXPIUDJHQ =80$
1DFKULFKWHQ
/HKQH:%DQJHPDFKHQJLOWQLFKW .ULPLQDOLWlWXQG8QVLFKHUKHLW LQGHU*UR
VWDGW0DQXVNULSW HLQHV9RUWUDJV DQ GHU HYDQJHOLVFKHQ$NDGHPLH+DPEXUJ DP -XOL
 ,P ,QWHUQHW DEUXIEDU XQWHU KWWSZZZUU]XQLKDPEXUJGHNULPLQROOHKQH
HYDNKWP
0RUWRQ:LOOLDPV -  ,QWHUYLHZHU $SSURDFKHV $OGHUVKRW 'DUWPRXWK 3XEOLVKLQJ
&RPSDQ\/LPLWHG












%DVLVEHIUDJXQJ GHV 6R]LRRHNRQRPLVFKHQ 3DQHOV 6  LQ 3URMHNWJUXSSH 6R]LR
RHNRQRPLVFKHV 3DQHO /HEHQVODJHQ LP :DQGHO ² %DVLVGDWHQ XQG ²DQDO\VHQ ]XU
(QWZLFNOXQJLQGHQ1HXHQ%XQGHVOlQGHUQ)UDQNIXUW0DLQ&DPSXV
=80$1DFKULFKWHQ-J0DL
5LHEVFKOlJHU 0  =XU %HGHXWXQJ YRQ ,QWHUYLHZHUHIIHNWHQ LP 6R]LRRHNRQRPL









6FKUlSOHU -3:DJQHU *  'DV Å,QWHUYLHZHU3DQHO´ GHV 6R]LRRHNRQRPLVFKHQ














:DJQHU *6FKXSS-5HQGWHO 8  'DV 6R]LRRHNRQRPLVFKH 3DQHO 62(3 
0HWKRGHQGHU'DWHQSURGXNWLRQXQGDXIEHUHLWXQJLP/lQJVVFKQLWW6LQ+DXVHU
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